In recent years and mostly during the last two decades, the decisive role of the environment in the business administration field and business life in general has emerged. In the modern, fast changing, and highly competitive business environment, and even more so in the context of the recent economic crisis, businesses constantly struggle to survive, trying to resolve problems and improve their performance and competitive advantage. Therefore, they must save and invest substantial sums of money to build strong infrastructure, to change procedures, and to produce environmentally friendly products. In view of the above, the current study attempted to examine the impact of environmental strategy on the growth of medium and large enterprises in all sectors in Greece, in a period of economic crisis. The study, carried out in February and March 2018, confirmed the positive correlation and the critical role of environmental strategy in the financial performance of Greek enterprises during this period of economic recession. Both eco-efficient practices and innovative practices lead to the creation of competitive advantage and, thus, to the improvement of the financial performance of a firm.
Introduction
The question of how economic activity affects the environment became particularly popular in the 1960s [1, 2] , although historical evidence suggests that environmental disasters related to human activity have not been rare in the short history of the human species. Following the industrial revolution of the 18th century, the world's population began to grow rapidly, and the ecological consequences started becoming more evident [2] . According to Spangenberg, the rapid rate of species extinction, wide deforestation, and depletion of natural resources are all inextricably linked to human activity [3] . Over the last fifty years, human activities have affected the planet's ecosystems faster and more profoundly than in any other period of human history [4] .
Some people consider the emergence of new types of environmental pollution, as well as the failure to deal with global warming and the ever-growing population of the Third World as clear signs of the complete lack of human foresight and prudence towards the environment [2] . Nonetheless, others focus on the tremendous progress made in hygiene, sanitary conditions, and air quality in major cities and, in general, on the steady improvement of the living standards made possible by technological advancements. The former group emphasizes on the serious environmental problems, while the latter concentrates on the amelioration of the living standards. Their views are not necessarily mutually exclusive [2] .
•
To what extent can Greek companies implement an environmental strategy in a period of economic crisis? • To what extent can the framework of this study predict the degree of impact of a business environmental strategy on corporate financial performance in periods of economic crisis?
The field research, carried out in February and March 2018, was conducted by means of a questionnaire, which was sent and received via email. The population of the survey included the Managing Directors of every medium and large corporation (S.A.-Société Anonyme) operating in Greece and in any business sector. 
Theoretical Framework and Hypotheses Development

The Impact of Environmental Strategy on Business Financial Performance
According to literature, environmental strategies have a continuum range of actions, from reactive to more proactive strategies [13, 20] . The aim of reactive strategies is to meet the legal requirements and implement pollution controls [13, 20, 21] . Proactive strategies include eco-efficient practices for reducing waste and energy consumption, and innovative preventive practices that require redesigned processes, products, operations, and business models [13] . Our study does not examine reactive strategies, as it considers them mandatory by the regulators, whereas proactive strategies depend on the company's management.
Although, in literature, multiple findings exist around the impact of proactive environmental strategies on business financial performance, most studies have identified a positive correlation [13, 20, [22] [23] [24] [25] [26] [27] . This interconnection between environmental strategy and financial performance is embedded in the natural-resource-based view of firms [21, 28] . According to that view, a positive impact can be expected in financial performance through the competitive advantage that is generated from an environmental strategy [29, 30] . In the context of large enterprises [31, 32] , this positive correlation is explained as the result of the connection between effective environmental strategies and big competitive potential [23, 28, [32] [33] [34] [35] [36] [37] . Most environmental strategies have focused on redefining the business plan and on product and process innovation in order to prevent pollution and eliminate waste in production, which allows a company to keep pace with changes in business environment [20, 23, 28, 37, 38] . The adoption of eco-efficient environmental strategies, aiming to reduce energy and waste, has been found to have, at the same time, a reduced environmental impact, while providing companies with a competitive advantage by reducing costs and adding value [39] .
Environmental research on small and medium enterprises has used a variety of dependent variables. Many of them explored the mechanisms of environmental ethical decision making and assessed the impact of environmental regulations on small production units [40] [41] [42] . Some descriptive research studies on small and medium companies generally assume that legislative pressure is the only motive for small and medium companies to adopt advanced environmental practices, since such initiatives do not have a positive effect on their performance [43] . In their conclusions, however, most of the scholars claim that "it is reasonable to expect that proper management and a more proactive attitude towards environmental issues will also be rewarded in the field of small businesses" [44] .
High-level environmental performance can be attributed to different types of environmental practices with different outcomes [45] . There is no single relationship between environmental strategy and firm performance [18, 46] . In addition, efficiency improvement anticipated by the adoption of environmentally preventive strategies can take the form of efficient energy use, advancements in business operation, or efficient resource management, namely the reduction of unit inputs [47] . Therefore, according to the arguments presented above, the following research case is presented: Hypothesis 1 (H1): Environmental strategies have a positive impact on a firm's financial performance.
• Hypothesis 1a (H1a): Eco-efficient practices have a positive impact on a firm's financial performance.
• Hypothesis 1b (H1b): Innovative preventive practices have a positive impact on a firm's financial performance.
Environmental Strategy and Competitive Advantage
According to the current literature, the impact of environmental variables on businesses' financial performance may not be direct. It is, therefore, important to analyze the causal relation between the various variables, considering the role of the intermediate variables. Corporate resources and competitive advantage are important in environmental strategy decisions. The implications of the environmental strategy for the creation of a competitive advantage are reflected in the cost and differentiation side [18, 48, 49] The cost advantage usually results from the adoption of practices which improve the production process [28] , by increasing efficiency and reducing the cost of input and waste disposal [28, 49] . Decisions to invest on new, "green" technology, experiment with "green" distribution and transmission systems, and design environmentally sensitive products and manufacturing processes enable companies to gain a competitive advantage through cost reduction [50, 51] . Innovative preventive corporate practices can help to avoid or decrease environmental pollution due to advanced crafts, technologies, and systems [52] [53] [54] . Through these practices, a firm could minimize production expenditure and create a cost advantage [13, 52, 53] . The higher a company's level of innovation in precursor pollutant technologies is, the greater the cost advantage it will obtain from environmental strategies [23, 51] . Further, eco-efficient practices can give a "win-win" possibility of environmentally enhancing the firm while reducing cost. Reducing consumption of natural resources is an eco-efficient activity that positively affects both the natural environment and the financial performance by enabling a company to be more efficient through cost reduction [13, 23, 50] .
The differentiation advantage usually occurs when customers perceive a product to be of greater value [55] . Thus, the advantage of differentiation usually depends on the firm's ability to adapt product features to the current market needs and to commercially exploit the eco-friendly characteristics of its goods and services [48] . Products that have value added by environmental practices can get better market access [56] and customers perceive those products as healthier and with higher quality standards [30, 57] . The decision to invest in innovative technology or an innovative production chain can give a differentiation advantage that will reward the firm with high return [58, 59] . Furthermore, environmental issues and the impact of growing consumption on the environment have unequivocally been at the top of the public agenda [14, 15] . In terms of business, this means that customers have a growing interest and are concerned about eco-efficient practices, such as the reduction of waste disposals or the reuse of natural resources [49, 58, 60, 61] .
In this correlation, corporate resources must be considered as a mediation variable. In many studies [23, 37, 38, 47] , the importance of developing superior/improved business resources regarding the relation between an enterprise and the natural environment is considered a source of competitive advantage. The reputation advantage of a company will certainly favor a more profitable exploitation of marketing opportunities and, hence, increase market value [44, 62] . Corporate resources are the result of preventive environmental strategies (e.g., continuous innovation, stakeholders/customers management), combined with social reputation and legitimacy [63] . At the same time, a sophisticated coordination of human and technical skills is required to reduce the environmental impact while maintaining or increasing business competitiveness [20, 23, 28] . Therefore, in line with the above, the following two research cases are being presented:
Hypothesis 2a (H2a): Corporate resources generated through an environmental business strategy mediate in the positive correlation between environmental business strategy and competitive cost advantage.
• Hypothesis 2a1 (H2a1): Corporate resources generated through an environmental business strategy mediate in the positive correlation between eco-efficient business practices and competitive cost advantage.
• Hypothesis 2a2 (H2a2): Corporate resources generated through an environmental business strategy mediate in the positive correlation between innovative preventive corporate practices and competitive cost advantage.
Hypothesis 2b (H2b):
Corporate resources generated through an environmental business strategy mediate in the positive correlation between environmental business strategy and competitive differentiation advantage.
• Hypothesis 2b1 (H2b1): Corporate resources generated through an environmental business strategy mediate in the positive correlation between eco-efficient business practices and competitive differentiation advantage. • Hypothesis 2b2 (H2b2): Corporate resources generated through an environmental business strategy mediate in the positive correlation between innovative preventive corporate practices and competitive differentiation advantage.
Competitive Advantage and Business Financial Performance
The ultimate consequence of any competitive advantage resulting from active environmental management will probably be an improvement in financial performance [18] . Improving their environmental performance allows businesses to enhance their competitive advantage in terms of cost reduction, strong reputation among their customers, and increased competitiveness in international markets. These benefits can in turn positively influence the overall financial performance of the company [64] , which at the same time can be supported by a resource-based model [20, 32] . Russo and Fouts [32] tested the assumption that improving environmental performance means creating a competitive advantage, which in turn leads to economic benefits. We can, therefore, proceed to the following assumptions:
Hypothesis 3a (H3a): A competitive cost advantage has a positive impact on a firm's financial performance.
Hypothesis 3b (H3b):
A competitive differentiation advantage has a positive impact on a firm's financial performance.
The Figure 1 shows the proposed conceptual framework of this research:
 Hypothesis 2b2 (H2b2): Corporate resources generated through an environmental business strategy mediate in the positive correlation between innovative preventive corporate practices and competitive differentiation advantage.
Competitive Advantage and Business Financial Performance
Hypothesis 3a (H3a): A competitive cost advantage has a positive impact on a firm's financial performance.
Hypothesis 3b (H3b): A competitive differentiation advantage has a positive impact on a firm's financial performance.
The Figure 1 shows the proposed conceptual framework of this research: 
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Methodology
Sample and Data Collection
The current research was carried out in February and March 2018. The population of the survey included the Managing Directors of every medium and large corporation (S.A.-Société Anonyme) operating in Greece, in any business sector, which counts 1017 entities in total (according to the International Capital-ICAP database). For the creation of the questionnaire, the existing literature was taken into consideration [65, 66] in order to achieve the best results. The questionnaire contained 47 questions separated into 6 sections. The business size was determined according to the European Union definition [67] . Questionnaires were distributed to all 1017 entities, of which 188 were answered. The researchers considered this number to be sufficient for analysis, as there were no incomplete answers. Therefore, the research received an 18.5% response rate, which is considered satisfactory according to similar empirical surveys [13, 21, 54] . In order to assess potential nonresponse bias, the early and late respondents were compared as suggested by the literature [68] . For that purpose, the first and last 30 questionnaires were tested. The results of the independent t-test at a confidence level of 95% for all metric variables showed no statistical differences (Table A1 in Appendix). This suggests that nonresponse bias was not a concern.
The majority of respondents are men aged 45 to 54, have a postgraduate degree, and have been in that position for more than 15 years. The number of enterprises that responded is representative of the survey's population, as it includes firms from all sectors. A total of 47 The structure of the questionnaire along with the variables measured in each section are presented below and summarized in Table 2 . 
Measures
In this section, the key variables of the study are defined into measurable factors (operationalization process), along with the corresponding measurement scales.
Environmental Strategy
Since the available data on business environmental performance and environmental strategy are very limited, the environmental strategy variable is usually measured on the basis of the respondents' answers [20, 23, 37, 40, 69, 70] . In this research study, that was the only available option because there is no evidence for the environmental practices of most of the sample companies.
Two sets of data were used to measure a company's environmental proactivity. Data were grouped together following a distinction between the most innovative preventive practices (IPP) as opposed to the simpler eco-efficient practices (EEP). Although both sets of data refer to preventive practices, they differ significantly in their complexity and their objectives, ranging from significant changes in product and process design to energy saving and waste reduction. All the above have been examined in relevant studies [20, 28, 71] .
The first group of practices was measured using 14 elements from the Aragon-Correa J.A. et al. [20, 69] environmental strategy model measurement. The measurement intends to assess all the environmental practices a firm could adopt, including product and process innovations for pollution prevention. There is a five-point response scale ranging from 1 ("we have not considered this matter at all") to 5 ("we are the leaders of this practice in our field").
The second group of practices was measured using 9 elements for the assessment of the importance the respondent CEOs ascribe to the implementation of various eco-efficient practices. These environmental practices have been proposed as the first step towards the implementation of preventive environmental practices [20, 72, 73] . There is a five-point response scale ranging from 1 ("we have not considered this matter at all") to 5 ("we are the leaders of this practice in our field").
Development/Creation of New Firm Resources
The resource-based view (RBV) (FR) provides a theoretical framework explaining the creation of competitive advantage as a result of the development of new firm resources. Businesses can acquire new or develop existing resources by applying environmental practices, such as enhancing the learning process on environmental issues, developing formal and informal communication channels for the exchange of environmental information, and working with outside organizations [20, 23, 28, 38] . We Sustainability 2018, 10, 4399 8 of 19 used 3 items based on the resource-based view. Respondents had to assess whether the resources developed by the company were a consequence of adopting active environmental strategies using a Likert 5-level response scale. For the first statement, the scale ranged from 1 ("we did not use") to 5 ("mostly used"), while for the other two statements the scale ranged from 1 ("totally disagree") to 5 ("totally agree").
Competitive Advantage
Environmental competitiveness is defined as the part of the overall business competitiveness and financial performance that can be affected by the adoption of corporate environmental management practices [19] .
However, measuring environmental competitiveness is not easy, as there are no available quantitative data on the environmental competitiveness of individual companies. As many business results as possible should be evaluated to provide an overall assessment of environmental competitiveness and the influence of environmental strategy on a company's performance. Therefore, corporate self-evaluation by means of measurable factors is the most appropriate approach [20, 70] .
Two factors were used in this research to measure this variable [19, 20, 23, 64] : "Competitive advantage in cost (CAC)" and "Competitive advantage in differentiation (CAD)".
A five-point Likert scale was used for this measurement, ranging from "very negative" to "negative", "neutral", "positive", and "very positive"), assessing to what extent the environmental management activities of the company were beneficial to each of the above elements of competitive advantage.
Firm Financial Performance
Researchers studying business strategy and physical environment have examined both the respondents' subjective perceptions [37, 74] and objective data [32] . The main reason why subjective perceptions are used in relevant studies is because respondents tend to give unprompted answers without referring to specific, quantitative data [20] .
The current survey tested the respondents' perception of financial performance by asking them to evaluate their company's performance in comparison with other companies operating in the same sector, on the basis of 3 indicators: Return on investment, net income, and net profit margin [13, 20, 27, 75] . A fifth-level response scale (from 1 "much worse" to 5 "much better") was used to measure this (FFP) variable.
Control Variables
Because the typology of the sample enterprises varied significantly, it was considered necessary to use the size of the organization to control possible variations. The annual turnover and the number of employees were used as size indicators. However, since the two indicators were largely correlated, in this sample only the number of employees was retained. The logarithm of the number of employees in sample businesses was used to measure the sample companies' size.
Analysis and Results
Analysis
In the present study, factor analysis was used to check the validity of both the data and the conceptual framework [76] . The first step in this process was to check the suitability of the data. The factor analysis method requires that the sample size be 5-10 times larger than the number of measured items for each variable [77] . In this survey, the responses were from 188 enterprises, while the largest group of questions for a single variable included 14 measured items. Therefore, counting more than 140 companies this study meets the factor analysis condition.
Subsequently, the Cronbach's alpha [78] measure of internal consistency was used to carry out a reliability check. Values of alpha closer to 1 indicate higher reliability between measurements. Values of alpha lower than 0.6 indicate that there is no reliable consistency, while values higher than 0.7 indicate the opposite [79] . According to the results, all reliabilities exceeded the recommended 0.7 level ( Table 3 ). After that, we performed correlation checks among variables (Table 4 ) using the determinant of the correlation matrix, which according to the relevant literature must be over 0.00001 [78] . Additionally, the Kaiser-Meyer-Olkin (KMO) test for sampling adequacy and the Bartlett's test of sphericity for the correlation of variances were used. According to the Kaiser-Meyer-Olkin measure of sampling adequacy [80] , only KMO values higher than 0.5 are acceptable for factor analysis, while the values of the Bartlett sphericity test must be statistically significant (sig. < 0.05) [78] (Table 3) . Regarding factor loadings, values above 0.6 are considered high, while values above 0.4 are considered the cut-off of low values [81] . These components set the basis for the creation of factor scores used to analyze research cases [82] . The Kaiser criterion, which is usually applied for the assessment of different components, indicates the selection of components for which the eigenvalue is higher than 1 (the eigenvalue-one criterion). If a second factor with eigenvalue higher than 1 is observed, then the scree plot and the relation between the eigenvalues are examined. The principal component analysis (PCA) method was used for factor analysis, while the varimax rotation method was used for the extraction of components with the simplest orthogonal rotation [78] . The factor analysis results showed that the data obtained were appropriate in terms of validity and reliability. We could, therefore, proceed to testing the research cases.
In Table 3 , the Z-test (1.96) shows that a small number of variables show a statistically significant difference in asymmetry and/or kurtosis [78] . Based on the above, transforming the data of the variables was not considered necessary. Additionally, data transformation would entail the loss of valuable information about the conceptual items under study.
In order to examine the hypotheses and identify the casual relationships between the variables, multiple linear regressions were used [54, 78] .
The "eco-efficiency practices" variable (t = 3.977, p < 0.01) has a significant contribution in the prediction of the dependent financial firm performance variable (Table 5) . The "innovative preventive practices" variable (t = 4.990, p < 0.01) has a significant contribution in the prediction of the dependent financial firm performance variable (Table 6 ). The H2a1 hypothesis was initially examined by the Pearson's r. The test shows that although the EEP variable is correlated with the CAC variable (r = 0.256 **, p < 0.01), it is not correlated with the FR variable (r = 0.131, p = 0.074). Consequently, FR cannot mediate the positive relation between EEP and CAC. The examination of the H2a2 hypothesis was initially carried out by the Pearson's r. The test led to the conclusion that there is significant positive correlation between variables IPP-FR (r = 0.406 **, p < 0.01), FR-CAC (r = 0.459 **, p < 0.01), and IPP-CAC (r = 0.307 **, p < 0.01).
The simple mediation model (Hayes, 2013) was used to find out whether the "development/creation of new resources" (FR) variable is a mediator variable in the relationship between "innovative environmental practices" (IPP) and "cost competitive advantage" (CAC). According to this model, conclusions were drawn for the direct effect (c) of the independent variable on the dependent and the indirect effect (a, b) through the mediator variable (Figure 2) . Initially, we examined the casual relationship between IPP and FR. Model 1 explains 16.5% of the FR volatility, while it significantly improves the predictive outcome (F = 36.7178, p < 0.01). The coefficient a, which indicates the relationship between IPP and FR, is equal to 0.406. Then, all variables are examined with dependent variable CAC. Model 2 explains 22.8% of the versatility of the CAC, while it significantly improves the predictive ability (F = 27.3602, p < 0.01). The coefficient b, which shows the relationship between FR and CAC, is equal to 0.4 (t = 5.6656 **, p < 0.01), while coefficient c, which shows the relationship between IPP and CAC (direct effect), is 0.1446 (t = 2.0461 *, p < 0.05) ( Table 7) . Table 8 shows that the indirect effect of using FR as a mediation variable is statistically significant as the bootstrap confidence interval does not include a zero value (BootLLCI = 0.0941 and BootULCI = 0.2366). Initially, we examined the casual relationship between IPP and FR. Model 1 explains 16.5% of the FR volatility, while it significantly improves the predictive outcome (F = 36.7178, p < 0.01). The coefficient a, which indicates the relationship between IPP and FR, is equal to 0.406. Then, all variables are examined with dependent variable CAC. Model 2 explains 22.8% of the versatility of the CAC, while it significantly improves the predictive ability (F = 27.3602, p < 0.01). The coefficient b, which shows the relationship between FR and CAC, is equal to 0.4 (t = 5.6656 **, p < 0.01), while coefficient c, which shows the relationship between IPP and CAC (direct effect), is 0.1446 (t = 2.0461 *, p < 0.05) ( Table 7) . Table 8 shows that the indirect effect of using FR as a mediation variable is statistically significant as the bootstrap confidence interval does not include a zero value (BootLLCI = 0.0941 and BootULCI = 0.2366).
The H2b1 hypothesis was initially examined by the Pearson's r. The test shows that although the EEP variable is correlated with the CAD variable (r = 0.264 **, p < 0.01), it is not correlated with the FR variable (r = 0.131, p = 0.074). Consequently, FR cannot mediate the positive relation between EEP and CAD. The examination of the H2b2 hypothesis was initially carried out by the Pearson's r. The test led to the conclusion that there is significant positive correlation between variables IPP-FR (r = 0.406 **, p < 0.01), FR-CAD (r = 0.575 **, p < 0.01), and IPP-CAC (r = 0.329 **, p < 0.01).
Subsequently, we examined coefficients for the mediation of FR in the relationship of IPP and CAD. Model 1 explains 16.5% of the FR volatility, while it significantly improves the predictive outcome (F = 36.7178, p < 0.01). The coefficient a, which indicates the relationship between IPP and FR, is equal to 0.406. Then, all variables are examined with dependent variable CAD. Model 2 explains 34.13% of the versatility of the CAD, while it significantly improves the predictive ability (F = 47.9249, p < 0.01).
The coefficient b, which shows the relationship between FR and CAD, is equal to 0.5284(t = 8.0929 **, p < 0.01), while coefficient c, which shows the relationship between IPP and CAD (direct effect), is 0.1142 (t = 1.7489 *, p < 0.05) ( Table 9 ). Table 10 shows that the indirect effect of using FR as a mediation variable is statistically significant as the bootstrap confidence interval does not include a zero value (BootLLCI = 0.1302 and BootULCI = 0.3114). The CAC variable (t = 8.547, p < 0.01) has a significant contribution in the prediction of dependent variable FFR (Table 11) .
The CAD variable (t = 11.107, p < 0.01) has a significant contribution in the prediction of dependent variable FFR (Table 12) . 
Results
The results for the H1 (H1a, H1b) research case group suggest that environmental strategies have a positive impact on business financial performance. The positive correlation between business environmental strategy and business financial performance confirms the results of most existing studies [20, 23, 28, [31] [32] [33] [34] [35] [36] [37] . This positive correlation demonstrates the mutual effect of active environmental strategies and valuable competitive opportunities (e.g., cost saving, product diversification), even in times of economic recession.
The measurement for the H2 (H2a1, H2a2, H2b1, H2b2) research case group shows that while corporate resources generated through an environmental strategy positively mediate between innovative preventive practices and competitive (cost and differentiation) advantage, they do not appear to mediate between eco-efficient practices and competitive advantage. This is because the eco-efficient practices applied by Greek companies during the period of the economic crisis have not improved the production process. Essentially, while the respondents acknowledge the effect of these practices on cost reduction, the benefits have not emerged through the production of new products, nor have they been invested into the creation of "green" resources. The latter has been achieved through innovative practices. The researcher assumes that this situation mirrors the deep economic recession and the wider economic climate of the period. Greek businesses, operating in conditions of minimum liquidity and reduced demand, have funneled the capital they have earned from increasing their effectiveness to the reduction of their operating costs to improve competitiveness. This has given them the necessary liquidity and profitability to cope with in a strained economic environment.
Finally, the testing of the H3 (H3a, H3b) research group denotes that the competitive advantage of cost and differentiation has a positive impact on a company's financial performance. The findings of this research study confirm those of the existing literature [18, 20, 32, 64] , where it is contended that by improving their environmental performance, businesses can strengthen their competitive advantage in terms of cost reduction, reputation enhancement among customers, and improved competitiveness in international markets. These, in turn, positively influence the overall financial performance of a company.
Discussion, Conclusions, and Future Research
The discussion about the relationship between environmental protection and a firm's performance has undoubtedly been at the top of the public agenda in recent years. As a main part of this research, we analyzed the determinants of environmental strategy and examined the links between environmental strategy and a firm's performance. This research confirmed the positive impact of environmental strategy on the growth of medium and large businesses in Greece in times of economic crisis. Our contribution is to show that large and medium corporates can adopt eco-efficient practices and innovative preventive practices in times of recession, and these practices can lead to exceptional financial performance. Moreover, our research also contributes to the resource-based view by showing that this perspective is relevant for medium and large firms in time of recession.
Specifically, according to the research findings, the CEOs of Greek enterprises lay emphasis on the creation of a cost and differentiation competitive advantage through environmental strategies. For that reason, they have intensified environmental audits, enhanced recycling programs, and introduced stricter environmental requirements into their operational plans. This result confirms the existing studies that have occurred in different countries [18, 20, 21, 54, 64] . Even when the creation of new resources is not integrated in an environmental practice, the correlation between environmental strategies and competitive advantage is positive. This result revealed that environmental strategies create a competitive advantage, which is in accordance with the conclusions of existing literature [7, 13, 20, 23, 49] . The administrative executives in Greek enterprises of all sectors seem to recognize environmental ethics and the production of eco-friendly goods and services as the lever for growth and business relaunching, even in periods of economic recession. Therefore, they have either invested in innovative practices, implemented recycling processes, or improved existing procedures. Our findings coincide with those derived from previous research [20, 21, 33, 83] .
Moreover, they acknowledge that the implementation of the environmental strategy has led to improved financial performance compared to their main competitors and to their own business plan provisions. These results confirm previous research [13, 18, 20, 21, 27, 32, 33, 83] .
Finally, some limitations and future research opportunities should be noted. Firstly, since this survey relies on subjective perceptions provided by firm CEO, future research could make use of objective qualitative and quantitative data, for example, data retrieved from sustainability reports, corporate Social Responsibility reports, or similar databases. Secondly, this survey relies on measurements provided only by the population of a single country. For that reason, we would like to suggest future research in other countries, in order to have the chance to compare and confirm findings from places bearing different socioeconomic characteristics. 
